e Abbey Capital X

CrAPDRAGTT 112 Cavendish Row,
Upper O'Connell Street,

Dublin 1
tel; 353-1-828 0400 i
fax: 353-1-828 0499

07026803 email; info@abbeycapital.com

web: www.abbeycapital.com

Office of International Corporate Finance
Mail Stop 3628

U.S. SEC

100 F. Street North East

Washington DC

20549 _ _
USA | lj}Df‘L
12" September 2007

Re: Submission of ACL Alternative Fund Ltd, file number 34999

Dear Sir/Madam,

Pl:ase find enclosed the following reports for the ACL Alternative Fund, covering the
period August 1% — August 31%, 2007.

e Monthly Performance Report for August. )
¢ Daily NAV’s for ACL Alternative Fund for August.

Pl:ase do not hesitate to contact me directly should you have any additional questions.

C:n you please confirm if it possible to send this information by email going
forward. If this would be possible, please contact me at
pcarney @abbeycapital.com or call 00353 18280 410.

1

Kind Regards,

g, PROCESSED
Ot Finanial SEP 2 G 2007

Abbey Capital Ltd HOMSON -
") FINANCIAL 7 %j

Directors: Tony Gannon, Tim Brosnan, Claire Gately, Mick Swift.

Abbey Capital Limited is authorised by the Irish Financiat Services Regulatory Authority
under the Investment Intermediaries Act 1995,

Limited Liability company incorporated in Ireland. Registered number 327102.
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ACL Alternative: Piogram USD Share Class A Prons; 00353 1528 0400

Fax: 00 353 1 828 0489
Mor.thly Performance Update ugust 2007 -5.4%, -5.2% Year-to-date

Surwmary

The ACL Alternative Fund USD Share Class A was down -5.4% in August, and is currently -5.2% year-to-date. Loses came primarily
froni FX and energy markets. Fixed income, metals, equity and softs were slightly negative while grains were the only profitable sector
for 1he month. Heightened credit concerns led by sub-prime mortgage fears spurred increased market volatility, a broad equity market
sell-off and more risk averse market conditions. Central bank intervention mid-month calmed markets somewhat into month-end.

Givin recent cash liquidity issues in markets, we would like to confirm that all excess cash in the ACL Alternative Fund is managed by
Abbay Capital and placed on short term deposit with a one month tenor across several A1 P1 rated banks.

FX

Creit fears and high market volatility caused the JPY to rally across the board as investors liquidated speculative assets funded in
barrawed JPY. This risk aversion saw the JPY close up +3% against both the USD (115.92) and EUR {158.07). The unwinding of the
carr/ frade saw the high-yielding AUD decline sharply ciosing -B% lower against the JPY and -5% versus the USD. The USD closed
higher against the EUR at 1.3636 after appreciating to a 2-month high of 1.34 earfier in August on increased demand for US
Treasuries. Markets remained choppy into month-end as uncertainty surrounded the possibility of a Federal Reserve interest rate cut.

ACL Alternative Program Monthly Rates of Return {§ Class A)

th‘ ity {commencing 13t December 2000)
Equity markets were mixed in August, falling sharply earlier
in the month on evidence of distress in credit markets, 000 00 0o Wl 004 00 006 00

befcre the Fed's decision to cut its discount lending rate r T r——— b R
saw markets stabilise and then rise into menth-end. The e N L e e T 3 Tl L
S&F' 500 finished +1.3% higher despite falling -6.1% from ] - 4% | -25% | 84% | 1% | 0. 2°/. -29% | -4.8%
08-fwg to 15-Aug, European indices finished mixed with 2 i BT Y % : REXT
the FTSE down -0.9% and the DAX climbing +0.7%. tn s = = = ‘.{@ﬂ.ﬂ Povem ".""
Asiz, the Nikkei 225 ended -3.9% lower, while the Hang [ e | L6% | 10% |S9% |18 ) T3 | 48%
Senj rallied to a new record high, up +3.4%. . SR TN ae ] 24% ]
- -1.6% | 10.6% | 4.8% [ -4.3% | 3.8% | -29% | 34%
Finz ncials z LT e e
Bon i prices were mixed on the month as long-term notes d aiafe Rl Sy ol Sl
finisied higher while shortterm financials fell on Y - 5.8% | 4.8% | -0.9% |-22% | 1.9% | 12% | -5 4%
diminishing expectatio.ns of near-lel:m interest fate cuts. . i A EED fﬂ% A% T,
Deniand for commercial paper declined dramatically and . — " . - y
demand for government-backed assets increased as RIS . S.7% | 2% | 11% 1""{'_ _"‘”‘ -
liquidity dried up in mid-August, This flight-to-quality saw [SHE—. Ol ] BV
the yield on the US Treasury 10-year note fall to a 5-month  [NSSENNNE 5o, | -0.0% | 69% | 6.0% |-0.4% | 0.9% | 3.1% .

low of 4,48%.

**Figure for August 2007 is astimatsd**

Ene gy
' P " - . mmw D.mnmmmd launched fund in 2002, t afocatiss
Hurmr'cane activity failed to disrupt energy production sema - . The p bind “ﬁw:..um-:mdhumnm:;m

facilities in the Guif of Mexico and Crude Oil prices (pr-forma iaree o Dacerie: 2000 10 Apri 2007 actu irtaree wcerved Farsafier).
declined sharply from record highs to a low of $69, before .
climbing to $74 by month-end. The favourable weather Performance Analysis  asat 215t august 2007
also saw Natural Gas prices end lower, closing at a 10-
monh low. ACL Alternative ACL Alternative Fund
Program USD Share USD Share Class A
Agritulture and Metals Class A
Adverse crop-growing conditions in Europe and Australia {1st December 2000)  (31st January 2002)
saw Wheat prices rally 1o a new record high. Orange Juice [SEQNERYEITS
and Sugar prices closed lower on an expected increase in  FYNSETINEREY 101", 87,
suprlies. The threat of a US economic slowdown effected
base metals prices, with Copper and Zinc finishing lower
on tte month, Largest Monthly Loss -11.5% 1.7%

Annualised Volatility 15.1% 13.9%
Volatility trom Nov 2003 12.2% 12.2%
Maximum Drawdown -17.83% -17.8%

Sharpe Ratio 0.5 0.4
The ACL Alternative Program Karied 13t December 2000 and fund was lsunched on 31t January 2002

Largest Monthly Gain 10.6%

Conlinued overleaf..

PAST PEFORMANCE IS5 NOT INDICATIVE OF FUTURE RESULTS
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Correlation Table
Trading Style Analysis o {Monthly Returns fmm December-2000 to August-2007)
Four of the twenty managers in the ACL Alternative, were - -Jodwgdy w0y
positive in August. While Macro managers made gains ACL A :
during the month, the unwinding of the carry trade and a Prog . &P 500
flight-to-quality into USD led to losses for FX, Value and Fliass s
Trendfollowing strategies. Losses in Energy and Fixed pyyge D
Income market also contributed to Trendfollowing losses o :

and it was the worst performing trading style. Short-term 2P 500

traders provided positive diversification on the key days of
market dislocation and finished flat overall for the month. orld {gross joca

Source SAP 500, MSC) Workd: Bloombarg
s

SV
ACL Alternative Program USD Share Class A Cumulative Return - December 00 to August 07* :
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Fund Ciass | Inception Date
ACL Alternative Fund USD Share Class A January 2002
ACL Alternative Fund Euro Share Class A July 2004
ACL Afternative Fund USD Share Class B July 2006
ACL Alternative Fund GBP Share Class B January 2006

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
For further Information in relation to this program, pleasa contact the Product Support Team at Abbay Capital {(emall: productsuppori@abbeycapital.com)

Abbey Capilal Limited 15 a limited liability company which provides investment management sarvices to invastors and is incorporated in Ireland under registered number 327102. The
company is authorized by the Financial Regutator in krefand under the Investment Intermediaries Act 1995. The company is alsc registered as a Commodity Pool Operator and Commodit
Trading Advisor with the Commodity Futures Trading Commission (*CFTC") and is a member of the National Futuras Association {"NFA®), Whila Abbey Capital Limwted has taken
repsonable care to ansure that the sources of infamation herein are raliable, the company does not guarantes the accuracy or completaness of such data (and same may not be
independently vertfied or audited). Opinion, estimates and projections are valid as on the date of this documen? and are subjact to change without notice. Past performance figures
contained in this documant ara not indicative of futures resuits. The information hersin Is not intendad ta and shall not in any way constitute an invitation to inves! in any of the funds
managad by Abbey Capital Limited. It is solaly for information purposes and is subjact to change without notice. This docurnent and ali of the information contained In it are proprietary
information of Abbey Capital Limited ard undér no circumstances may It be reproduced or dissaminatad in whole or in part without the prior written permission of Abbey Capital Limited.
Pursuant to an examplon from the CFTC in cannection with accounts of quatiffed eligible parsons, this report ks not required to be, and has not been, filed with tha CFTC, Tha CFTC has
not passad upon the merits of participating in any trading programs or funds promoted by Abbey Capital Limited, nor has the CFTC passed on the adequacy or accuracy of this report.
Consaquently, the CFTC has not reviewed or approved this report. Trading in futures is not suitable for all investors given its speculative nature and the high level of risk involved. The
prica or value of the investments ta which this report relates, either directly or indirectly, may fall or risa against the interest of investors and can resui! in a total loas of initia) investmaent.
There are substantial risks to investing in managed futures funds, including that your ability o radeem intarests of these funds is limited; that no secondary markat exists to trade such
JInterests; and that their high feas and expenses may completely offset any profits or gains.
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